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I- INTRODUCTION TO SEAPRODEX

GENERAL INFORMATION ABOUT

SEAPRODEX

7 Trading Name: TONG CONG TY THUY SAN VIET NAM — CONG TY CO PHAN

71 English Name: Vietnam Seaproducts — Joint Stock Corporation

1 Abbreviated Name: SEAPRODEX

7 Charter Capital: 1,250,000,000,000 VND

1 Equity: 2,415,526,778,031 VND (according to the audited Consolidated
Financial Statements for 2024)

1 Address: 2-4-6 Dong Khoi, Ben Nghe Ward, District 1, Ho Chi Minh City

< Business Registration Number: 0310745210

7 Chairman of the BOD: Mr. Hoang Ngoc Thach

7 General Director: Mr. Mai Xuan Phong

7 Telephone: (+84) 28 3829 1924

1 Fax: (+84) 28 3829 0146

7 Website: www.seaprodex.vn

7 Securities code: SEA (UPCoM)

7 Auditing Company: Vaco Auditing Company Limited — Ho Chi Minh City Branch

7 Total Number of Shares: 125,000,000 shares

7 Par Value of Shares: 10,000 VND per share
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BUSINESS LINES
AND AREAS OF OPERATION

7 Main Business Activities

Seafood processing for export;

Aquaculture;

Shipbuilding mechanics;

Trading business;

Other industrial production (aquatic feed, etc.);
Services;

Other sectors.

7 Business Area

SEAPRODEX has its headquarters in Ho Chi Minh City, 01 representative office, 02
branches, and a system of subsidiaries and joint ventures, with its operations spanning across 05

territories:

Red River Delta (Hanoi, Hai Phong);
Central Coastal Region (Da Nang);
Central Highlands (Lam Dong);
Southeast Region (Ho Chi Minh City);

Mekong Delta (Ca Mauy).

SEAPRODEX’s production and business facilities are primarily located in major cities,
which are economic and social centers of regions with convenient transportation, developed
economies, and abundant, high-quality raw materials.
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CORPORATE GOVERNANCE MODEL

| Treasury Shares: 6.01%

The State: 63.38%

Other Shareholders: 36.61%

SUBSIDIARY COMPANY

Hanoi Seaproducts
Import Export JSC

59.34%

ASSOCIATE COMPANY

Danang Seaproducts Import
Export Corporation

Nam Can Seaproducts
Import Export JSC

— 46.36%

_'

50.78%

Viet Nam Fishery Mechanical
Shipbuilding JSC

o=} 26.01%

_§

62.37%

—{ 20.00%

— 22.59%

36.40%

Seaproducts Mechanical
Shareholding JSC

Nha Be Shipbuilding & Repair JSC

Ha Long Aquaculture Service JSC

Seaproducts JSC No. 5

Ha Long Canned Food JSC

26.90%
—

— 22.08%

27.75%

Seafood JSC No. 4

Vietnamese - French Cattle
Feed JISC

2T CORPORATION

— 50.00%

20.63%

Viet - Nga Seaproducts Company
Limited

7

OTHER LONG-TERM

INVESTMENTS
SEAPACEX

— 8.50%

West Sea Corporation

— 1.78%

9]

MECOM - Marine Equipment JS

— 8.00%

Minh Hai Joint - Stock Seafoods
Processing Company

— 14.68%

Seanradex Real Estate I1SC

s 2.94%

Searefico Corporation

= 12.84%

Hung Hau Agricultural Corporation

5.40%

Special Aquatic Products JSC

18.00%

Seaproduct Import Export
Trading JSC

6.00%

Vietnam Fishery Material JSC

— 17.76%
Phu My Trading - Manufacturing -
Service JSC
Fovmmmd 5.86%
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DEVELOPMENT ORIENTATION

Main Objectives

Maintain and continue developing the SEAPRODEX brand in both the domestic and
international seafood markets.

Effectively develop the system of subsidiaries, affiliates, and subsidiaries, and restructure the
investment portfolio in affiliates and projects according to SEAPRODEX's strategy.

Restructure SEAPRODEX’s business sectors. Harmonize the focus on developing high-
value-added processed products, industrial services, and services with expanding other
business sectors efficiently and with risk management.

Manage and utilize capital effectively for the purpose of developing business operations and
increasing profits. Ensure the interests of shareholders, and the rights and income of
employees. Preserve and grow equity capital.

Expand and build strategic partnerships with partners both in and outside the region, and
internationally.

Objectives for the Environment, Society, and Community

Support and widely disseminate environmental policies issued by the government to staff,
ensuring the timely and strict implementation of environmental policies and initiatives.

Build connections and share success with the community and society.

Business Sector Development Strategy

Business Sector Development Orientation

« Continue to develop large-sized ecological shrimp
products and build a stable and long-term raw material

region.
I - Seafood Processing for - Focus on maintaining the export structure to the two
Export main markets, the EU and Japan.

« Research increasing investment in processing companies
that export the industry's key products, such as shrimp,
pangasius, and basa fish.

» Reorganize the entire import business operation,
including business planning, business methods, markets,

II - Trading Business and efficiency indicators.

« Research imported products for agricultural and seafood
production.
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III - Real Estate Business

IV - Shipbuilding and
Mechanical Engineering

V - Other Business Sectors

Restructure real estate business activities into a core
business sector.

Invest in the construction and operation of products such
as office spaces, commercial and service facilities,
manufacturing facilities, and land use rights.

Diversify project management and exploitation methods
suitable for each industry and business level.

Fully exploit the advantages of projects according to
their intended use, linked to the development of high-
value-added business sectors.

Prioritize SEAPRODEX’s directly invested projects,
ensuring the economic efficiency of each project.

Focus primarily on the production of new steel-hull
fishing vessels for offshore operations and develop
related sectors.

Intensify market research, assess business potential, and
gradually restore the shipbuilding mechanics industry
when conditions are met and a feasible plan is in place,
ensuring effectiveness and sustainable benefits for the
company.

Reorganize the production of commercial sturgeon
farming by restructuring the management model
according to the characteristics of the farming industry.

Research the market, develop investment plans for the
agricultural production sector. Collaborate in the
development of healthcare services and tourism services,
focusing on specialized and in-depth areas.

RISK FACTORS

Vietnam’s seafood exports currently face many barriers, such as 'technical barriers'.
g Y

7 The global seafood supply is increasing on average, but it is still lower than the growth
in seafood demand. It is likely that in the future, global seafood supply will not meet the

demand.

7 Issues with juvenile fish, feed, and farming practices are problematic, affecting the

stability and quality of raw materials.

7 Frequent disease outbreaks pose a threat, leading to shortages of raw materials for

processing, creating difficulties for businesses in their operations.

7 Challenges regarding food safety and hygiene.
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II - OPERATIONAL PERFORMANCE IN 2024

BUSINESS OPERATIONS IN 2024

1 Advantages, Challenges, and Business Results of 2024

In 2024, Vietnam's Gross Domestic Product (GDP) increased by 7.09% compared to the
previous year. The total added value of the entire economy, the agriculture, forestry, and fishery
sector grew by 3.27%; the industry and construction sector grew by 8.24%; and the services
sector grew by 7.38%.

In 2024, despite many challenges such as inflation, rising production costs, scarce raw
materials for export, international competition, and climate change, Vietnam’s seafood industry
has made significant efforts and achieved encouraging export results. The total seafood export
turnover of Vietnam reached 10.07 billion USD, up nearly 13% compared to 2023. Among them,
some high-value export products such as shrimp reached 4 billion USD (up nearly 17%);
pangasius reached 2 billion USD (up over 9%); tuna reached | billion USD (up 17%); squid and
octopus exceeded 600 million USD, etc.

In 2024, the Vietnamese economy faced many difficulties, from the impact of the global
economy to internal challenges. Global economic growth slowed, inflation, geopolitical tensions,
and exchange rate fluctuations created significant pressure on exports, imports, and production
costs. Domestically, the economy also faced challenges such as reliance on external factors,
weak infrastructure, low labor productivity, and climate change. In particular, complex
administrative procedures and slow public investment disbursement reduced growth efficiency.
The seafood industry was not exempt from these difficulties, facing fierce competition from
other exporting countries, increasingly stringent trade barriers, and the depletion of seafood
resources. The challenges were further compounded by the EU's yellow card on IUU fishing,
disease outbreaks, fluctuating raw material prices, and a lack of coordination between parties in
the supply chain. Despite achieving impressive export results, exceeding the 10 billion USD
mark, the seafood industry needs to overcome these issues through the efforts of businesses and
strong government support for sustainable development and continued growth in the future.

Given the overall context, Seaprodex's operations also faced many challenges that
impacted all areas of the parent company's business activities and the consolidated results for
2024.
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7 Business Results of the Parent Company for 2024

Unit: VND

D e e G I : % Actual 24/
Binancial Target_s 5 Plan 2024 | Actual 2024 | Plan 24

1. | Total Revenue 143,578,000,000 143,499,148,118 99.95%
2. | Total Cost 73,320,000,000 67,374,668,357 91.89%
3. | Accounting Profit Before Tax 70,258,000,000 76,124,479,761 108.35%

In 2024, the total revenue of the parent company reached 143.50 billion VND, completing
99.95% of the set target. However, it decreased by 15.95% compared to the revenue of 2023
(170.73 billion VND). In terms of expenses, the parent company recorded 67.37 billion VND,
achieving 91.89% of the target, and a decrease of 22.29% compared to 2023 expenses. The pre-
tax profit of the parent company reached 76.12 billion VND, exceeding the plan by 8.35%, but
down 9.40% compared to the profit of the same period last year. Despite the revenue decrease,
Seaprodex still maintained a profit above the plan, a remarkable achievement. This indicates that
Seaprodex has implemented effective cost control measures, optimized business operations, and
been flexible in adjusting its strategy, leading to positive financial results.

Seaprodex ensures to continue maintaining stable and safe operations across all business
areas, being cautious of the challenging macroeconomic situation; continuing to monitor and
supervise the activities of each department, affiliated unit, and subsidiary closely; focusing on
practical implementation, seizing all opportunities and growth potential of the market to increase
revenue and improve the operational efficiency of the company.
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ORGANIZATION AND HUMAN RESOURCES
1 Board of Management of SEAPRODEX

Mr. Mai Xuan Phong

Member of the BOD cum General Director

- Bornin 1973.

« Master of Public Administration, Fisheries
Economics Engineer.

« Began working at SEAPRODEX in 2012.

« Appointed as General Director in
November 2018, and has held the position
since then.

« Currently also serving as Chairman of the
BOD of Hanoi Seaproducts Import Export
JSC.

Mr. Nguyen Thanh Trung Mr. Le Vinh Hoa

Deputy General Director Deputy General Director

- Bornin 1981. « Bornin 1982.

« Bachelor’s degree in Accounting and | « Bachelor’s degree in  Information

Bachelor’s degree in Law. Technology and Corporate Finance.

« Began working at SEAPRODEX in 2012.

« Appointed as Deputy General Director in
February 2020.

 Currently also serving as a Board Member
of Hanoi Seaproducts Import Export JSC;
Chairman of the BOD of Seaproducts
Mechanical Shareholding JSC; Vice
Chairman of the BOD of Ha Long Canned
Food JSC.

« Began working at SEAPRODEX in 2012.

« Appointed as Deputy General Director in
October 2020.

« Currently also serving as Chairman of the
BOD of Danang Seaproducts Import -
Export Corporation; Chairman of the BOD
of  Vietnam  Fishery = Mechanical
Shipbuilding JSC; Vice Chairman of the
BOD of Seafood JSC No. 4; Board
Member of Special Aquatic Products JSC.

Mr. Do Trung Chuyen
Deputy General Director

« Bornin 1981.

« Bachelor's degree in Cultural Tourism.
« Began working at SEAPRODEX in 2004.
- Appointed as Deputy General Director in

January 2025.

« Currently also
Seaprodex Lam Dong Branch; Board

Member of

Shareholding JSC; Board Member of
Vietnamese - French Cattle Feed JSC.

serving as Director of

Seaproducts ~ Mechanical
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7 Percentage of Shares Held by the Board of Management (as of March 25, 2025)

Shares Owned

Full Name Position

' Nltlxtbé;of

Perceﬁfﬁgé
Shares (%)

Member of the
1. Mr. Mai Xuan Phong 1973 BOD cum General 5,000
i Director

0.004%

Deputy General
Director cum The
1981 Person in Charge 0
of Information

Disclosure

|
- Mr. N Thanh
| guyen Than —

Trung

Deputy General
Director cum The
person in Charge of 0
Company
Administration

3. : Mr.Le Vinh Hoa 1982 0.00%

Deputy General
Director cum

Director of 0

Seaprodex Lam
Dong Branch

4,  Mr. Do Trung Chuyen 1981 0.00%
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7 Human Resources Situation (as of December 31, 2024)

As of December 31, 2024, the total number of employees at SEAPRODEX is 80, with the
following structure:

Classification by Education Level | Number (of people)

. Postgraduate 07

« University, College 39

vocatlonmcouege o s N .

- UnkilledTabor | 95
TOTAL 80

The average income of employees in 2024: 12,000,000 VND/month.

In 2024, as the salary scale system of Seaprodex for 2020 continues to comply with the
regulations on regional minimum wages set by the state in Decree No. 74/2024/ND-CP dated
June 30, 2024, Seaprodex continues to apply the current salary scale system and fully contribute
to social insurance as per the regulations.

The staff of the functional departments/consultants constantly update and enhance their
professional qualifications to meet the necessary standards, competencies, knowledge, and
expertise to take on specialized positions more effectively and in alignment with Seaprodex's
operational situation. Over the year, there was a reduction of 3 staff members and the recruitment
of 1 new member. The resolution of policies and benefits was carried out in compliance with
regulations, with a focus on benefiting the employees.

In 2024, Seaprodex proactively developed a plan and specific solutions based on the
regulations of corporate governance to ensure that the members of the Board of Directors
(BOD), the Board of Supervisors (BOS), the Executive Board (EB), the Chief Accountant, the
BOD Secretary, and other management personnel, along with specialized and professional staff,
participate in training programs, seminars, conferences, and other short-term and long-term
training courses to improve their skills, update their expertise, and stay informed about the latest
developments in their fields. With the goal of improving the advisory quality and professional
skills of the staff, thus contributing to the development of Seaprodex, the management board has
implemented a new training plan. Accordingly, several managers and specialists within
Seaprodex participated in and completed training courses such as: Legal consultation skills on
capital and finance in business; Office management and document archiving; Corporate financial
analysis; Updates on regulations regarding labor, wages, social insurance (SI), health insurance
(HI), and unemployment insurance (UI) in 2024... The training courses were organized in-
person/online by reputable educational organizations/training centers/academies/universities,
ensuring the quality of the teaching and learning process for the attending staff members.

Additionally, Seaprodex’s leadership and department heads participated in conferences and
seminars, both online and in-person, organized by domestic/international training consulting
units and competent authorities, to enrich their knowledge, gain experiences in corporate
governance, stay updated on legal regulations, project implementation, and processes from
relevant departments, thereby improving Seaprodex’s operational capacity, management
effectiveness, and organizational activities.
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FINANCIAL SITUATION

(According to the audited Separate Financial Statements for 2024)

1. Financial Situation at the Parent Company

Financial Indicators

Year 2023 (VND) | Year 2024 (VND) |

% Increase/
Decrease

Total Assets 1,969,565,259,29 1,968,493,872,599 | -0.05%
5:;;?;‘;3::0 ::é‘?il:; goods 84,020,867,200 84,085.963,874 0.08%
Financial Income 86,703,413,360 59,342,655,726 -31.56%
Net Operating Profit 83,994,654,726 76,084,967,361 -9.42%
Other Income 30,894,535 39,512,400 27.89%
Accounting Profit Before Tax 84,025,549,261 76,124,479,761 -9.40%
Net Profit After Tax 75,628,061,755 70,048,499,087 -7.38%

2. Key Financial Indicators of the Parent Company

Year 2023

KEY FINANCIAL INDICATORS Year 2024
1. Liquidity ratios
+ Current ratio 7.04 6.11
+ Quick ratio 6.88 5.93
2. Capital structure ratios
+ Debt to Total Assets ratio 0.04 0. 04
+ Debt to Equity ratio 0.04 0.04
3. Operating efficiency ratios
+ Inventory turnover 6.33 4.86
+ Net Revenue/Total Assets 0.04 0.04
4, Profitability ratios
+ Net Profit After Tax/Net Revenue Ratio 0.90 0.83
+ Return on Equity (ROE) 4.07% 3.70%
+ Return on Assets (ROA) 3.59% 3.56%
+ Net Operating Profit/Net Revenue Ratio 1.00 | 0.91
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SHAREHOLDER AND SHARE INFORMATION

7 Share Information:

l 250, 000 000 000 VND
10 ,000 VND

125,000, 000 shares
124 990 500 shares

1 500 Shares

9, 500 shares

Charter Capltal

Par value of each share

Tota] number of sh'lres issued
- Common shares 7

[ncludmg Resn zctea’ 5hares |

- Treasury shares:

4 Shareholder information and ownership percentage: (as of the shareholder list dated

March 25, 2025)

Number of

; Shareholders Shares
1. | Shareholders owning over 5% 3 109,126,200 87.30%
2. | Shareholders owning from 1% to 5% 4 11,777,690 9.42%
3. | Shareholders owning under 1% 298 4,086,610 3.27%
4. | Treasury Shares 9,500 0. 01 %
7 TOTAL | 305 1.2.5,“(.]00,000 100. OO'V

« The shareholder structure by ownership percentage consists of 305 shareholders:

Number of

Percentage %

« The shareholder structure by ownership type consists of 305 shareholders:

Number of

CatEgﬂfY | Shareholders

- Number of Shares

1 Domestlc Shmeholders 301 | 124,987,799 | 99.99%
Includmg B Wit i M ik
- Indzwduals - 7 - .291 - 5,036;699 - 403/
N anate Orgamzanons T 40, 723 100 3258%
- The State I 79228000  63.38%
% “Forelgn Shareholders o 4] 2 701 ~0 002%
3. “_Treasury Shflres N | 9 500-- 0. 008%“
i TOTAL - 305 125,000,000 100.00%

Percentage %

List of major shareholders holding 10% or more:

i g/
Name of Organization or Individual LTI VOO s
: Shares of Shares
1. | State Capltal Investment Corporation (SCIC) 79,228,000 63.38%
2, Red Capltal Asset Management Joint Stock Company 18,000,000 14.40%
TOTAL 97,228,000 77.78%
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III - REPORT OF THE BOARD OF MANAGEMENT

ASSESSMENT OF BUSINESS
PERFORMANCE IN 2024

[n 2024, the overall business operations of Seaprodex were maintained stably and showed
growth. The total revenue and pre-tax profit targets of the parent company were nearly achieved
and met as planned by the Annual General Meeting (AGM) of Shareholders in 2024, However,
given the many difficulties and challenges facing both the domestic and international economies,
the business results in 2024 showed a decline compared to the same period in 2023.

Based on the audited data from the Separate Financial Statements for 2024, as of
December 31, 2024, the parent company recorded total revenue of 143.50 billion VND,
equivalent to 99.95% of the annual target, and only 84.05% compared to the same period in
2023, reflecting a 15.95% decrease. The pre-tax profit in 2024 reached 76.12 billion VND,
equivalent to 108.35% of the annual plan, but only 90.60%, a decrease of 9.40% compared to the
same period in 2023. With these results, the total revenue and pre-tax profit targets of the parent
company were nearly achieved as planned but showed a decrease compared to the same period in
2023. While most areas surpassed their targets and contributed to Seaprodex’s revenue and profit
efficiency in the year, there were still some areas such as: Seafood trading and other products
that did not meet the set targets, due to difficulties from the import market and tightening
consumer spending, resulting in decreased market demand that has not yet improved; and the
farming and trading of commercial sturgeon faced challenges with sourcing juvenile fish, relying
entirely on suppliers for seedstock, and no commercial sturgeon available for the domestic
market.

The assessment of Seaprodex’s production activities and those of its subsidiaries in 2024 in
key areas is as follows:

" Regarding the fixed asset, warehouse, and yard operations: Revenue from asset
exploitation in 2024 reached 46.61 billion VND, exceeding the plan by 12.02% and
increasing by 3.06% compared to the same period in 2023; this is the largest sector in
Seaprodex’s total revenue structure in 2024, accounting for 32.47%. Revenue from asset
exploitation at the Seaprodex Head Office in 2024 was 42.82 billion VND, exceeding the
plan by 12.68% and increasing by 5% compared to the same period in 2023. At the Hai
Phong branch, business operations stabilized after signing a cold storage contract in
August 2024. The total revenue in 2024 was 3.892 billion VND, exceeding the plan by 6%
and decreasing by 14% compared to the same period; pre-tax profit in 2024 was 110
million VND (the 2024 plan was 9 million VND), a decrease of 70% compared to the same
period. The branch's land lease expired on February 17, 2024, and the Hai Phong People's
Committee has issued a directive for relevant authorities to consider Seaprodex's request
for an extension of the land lease. The branch has paid the land lease for 2024 as per the
notification from the Hai Phong Tax Department.

" Regarding sturgeon farming, trading, and commercial activities: In 2024, the Lam
Dong branch actively worked with suppliers and released 90,826 juvenile sturgeon,
achieving 91% of the plan. However, the branch was unable to secure an independent
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source of juvenile sturgeon and relied entirely on suppliers. The harvest of commercial
sturgeon in 2024 reached 65% of the plan with a total output of 70.683 tons. The total
revenue for 2024 was 15.327 billion VND, achieving 70% of the plan and a decrease of
8% compared to the same period; pre-tax profit for 2024 was 1.119 billion VND, achieving
100% of the plan but down 9% from the same period in 2023. The branch is working with
local authorities in Lam Dong to extend the Kala Lake lease contract.

* Regarding seafood trading and other products: In 2024, the consumption of seafood in
the European market, which is the primary market for the department, faced significant
difficulties due to the Russia-Ukraine conflict. Sanctions on Russia affected all aspects of
the EU economy. The revenue achieved in 2024 was 15.586 billion VND, reaching 87% of
the target and a decrease of 8% compared to the same period in 2023; pre-tax profit for
2024 was 229 million VND, achieving 100% of the plan.

* Regarding domestic seafood business: The business situation of the department was
optimistic under the difficult conditions of consumer spending tightening due to reduced
incomes, thanks to effective sales to large customers, which significantly improved the
revenue and profit targets. The total revenue in 2024 was 6.550 billion VND, exceeding
the plan by 30% and growing by more than 23% compared to the same period in 2023,
However, due to the nature of the department being domestic trade, mainly promoting the
SEAPRODEX brand, the efficiency is still not high.

* Regarding dividends from financial investments: In 2024, the revenue from dividends
from financial investments reached 46.22 billion VND (accounting for 32.20% of the total
revenue recorded in 2024), exceeding the plan by 2.71% and increasing by nearly 9%
compared to the same period in 2023. However, in recent years, revenue from dividend
income from Seaprodex’s financial investments has not been stable, due to the operational
and financial difficulties faced by its subsidiaries and affiliates.

* Regarding bank interest: In 2024, the revenue from bank interest was 12.85 billion VND,
exceeding the plan by 6.55% but decreasing by 70% compared to the same period in 2023.

In the past year, Seaprodex has closely directed its representatives and nominees at various
enterprises to collaborate with the BOD, the BOS, and the EB to address challenges, organize
business activities, and manage operations effectively. The company has worked towards
achieving the tasks and objectives set for 2024 by the AGM of Shareholders, handling issues and
developments at certain units that affect the capital contribution and investment returns of
Seaprodex, and building and implementing the 2024 plan based on the reality and available
resources of the company to ensure the highest benefit for shareholders, including Seaprodex’s
own shareholders. Seaprodex continues to closely monitor its financial investment portfolio;
intensifies the supervision of its subsidiaries® operations; oversees and directs its representatives
and nominees to fulfill their roles and responsibilities in achieving the objectives assigned by the
AGM of Shareholders; including working with units to ensure dividend payments are made as
required (if any). and managing land and assets safely, efficiently, and in compliance with
regulations.

Regarding the legal completion of land use for properties directly managed and used by
Seaprodex, the company has proactively worked on, followed up on, and completed the
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necessary documentation while regularly urging and updating the situation and progress of the
handling of local authorities and relevant parties. Seaprodex ensures that the management of its
key land and assets is carried out effectively and systematically. The company regularly
monitors, inspects, and assesses the management status of its properties, and continuously strives
to optimize the utilization of these assets.

In terms of financial management, cost control, and salary management, Seaprodex strictly
and fully implements these according to the regulations of the company’s charter and internal
regulations, closely aligning these activities with the results of business operations.

ASSESSMENT OF FINANCIAL SITUATION

7 Fixed Assets Situation

* The management, use, and depreciation of assets are in accordance with the provisions of
Circular 45/2013/TT-BTC and Circular 147/2016/TT-BTC of the Ministry of Finance,
which amends and supplements certain provisions of Circular 45/2013/TT-BTC.

7 Situation of Basic Construction Investment

» No occurrences during the year.

1 Receivables Situation

» The total receivables as of December 31, 2024, is 30,933,653,617 VND, accounting for
[.57% of total assets, of which the provision for bad debts is 3,774,988,472 VND,
including outstanding debts from previous years.

» The management of receivables is in accordance with the debt management regulations set
forth in Decree 206/2013/ND-CP, with provisions and the use of reserves as per Circular
228/2009/TT-BTC and Circular 89/2013/TT-BTC, which amends and supplements
Circular 228/2009/TT-BTC. Seaprodex monitors the receivables of each customer and
regularly urges debt collection. For normal working capital receivables, customers confirm
their debts in full.

= For receivables that are not recoverable, Seaprodex continues to track them off the balance
sheet.

7 Payables Situation

* The total payables as of December 31, 2024, are 72,952,759,163 VND, accounting for
3.71% of total capital. Of which, short-term payables as of December 31, 2024, are
57,013,125,890 VND, an increase of 14.56% compared to the beginning of the year;
primarily due to the increase in short-term accrued expenses and other short-term payables,
which rose by 13.91% and 56.87%, respectively. Accordingly, short-term accrued
expenses increased by 2.7 billion VND due to additional land rental prepayments for the
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land plot at 21 Ngo Duc Ke Street, District 1, Ho Chi Minh City. Additionally, in the
audited Separate Financial Statements for 2024, there remains an outstanding interest
payable from July 1, 2023, to December 21, 2023, to Bac Nam 79 Construction Joint Stock
Company of 4,014,307,036 VND; this interest comes from a loan Seaprodex took from
Bac Nam 79 Construction Joint Stock Company to pay for the land use rights of the 2-4-6
Dong Khoi land plot, Ben Nghe Ward, District 1, Ho Chi Minh City. Currently, Seaprodex
and Bac Nam 79 Construction Joint Stock Company are continuing to work together to
resolve issues related to the interests of both parties. Furthermore, other short-term
payables increased by 8.06 billion VND, mainly due to an increase in deposits and
guarantees compared to the same period last year. (See details in Notes 17, 18, and 33 of
the audited Separate Financial Statements for 2024 of Seaprodex, attached to this report).

= The debt-to-equity ratio is 0.04 times < 3 times; relatively low, ensuring that Seaprodex's
debt-to-equity ratio remains within the permitted limits.

= Assessment of the ability to settle payables through the following indicators:
- Short-term liquidity ratio: 6.11 times;
- Quick liquidity ratio: 5.93 times.

* Seaprodex has no overdue payables. The management of payables is done according to
each entity, in compliance with regulations, and the units perform year-end balance
reconciliation of outstanding debts.

7 Preservation and Growth of Capital

= Seaprodex has implemented measures to preserve capital in accordance with regulations.
As of December 31, 2024, the provision for long-term financial investments is
62,738,304,787 VND, and the provision for bad debts is 3,774,988,472 VND, in
compliance with Circular 89/2013/TT-BTC. After making sufficient provisions, the
business results of Seaprodex remain profitable; the capital preservation ratio at the end of
the year compared to the beginning of the year is: H = 1,895,541,113,436 /
1,892,814,511,908 = 1.001 > 1, showing that Seaprodex always ensures the preservation
and growth of capital.

* Management, use, and distribution of resources: Seaprodex fully complies with regulations
regarding the management of capital and assets entrusted to it. The parent company
operates profitably, and the investment capital is preserved and grown.
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IMPROVEMENTS IN ORGANIZATIONAL
STRUCTURE AND MANAGEMENT POLICIES

7 Organizational Structure

The organizational structure of Seaprodex as of December 31, 2024 includes: the BOD, the
BOS, the EB, 5 functional departments, the representative office in Hanoi, and 2 affiliated

branches.
7 Policies, Management

In accordance with the resolutions of the 2024 AGM of Shareholders held on April 26,
2024; the operational charter of SEAPRODEX; the BOD and the EB have issued resolutions and
decisions to effectively manage and operate all activities of Seaprodex in compliance with the
law. The system of regulations and rules at Seaprodex is strictly implemented, publicly,
transparently, and in accordance with legal requirements.

PROJECTED BUSINESS PLAN FOR 2025
7 Key Planned Targets of the Parent Company for 2025

The business production plan for 2025 of the parent company of Seaprodex with key
targets as follows:

Unit: VND
AR B T el AT " "% Plan 2025/ |
No_.. l F;l}_aglc;al Targfetg Plan 2025 ' Actual 2024
1. | Total Revenue 143,499,148,118 155,575,000,000 108.42%
2. | Total Cost 67,374,668,357 78,574,000,000 116.62%

Accounting Profit

76,124,479,761 77,001,000,000 101.15%
Before Tax

Expected payout ratio | Expected payout ratio

4 | Bividend disiibunion of 5.5% per par value of 5% per par value

In 2025, while Seaprodex will have access to some development opportunities, it will also
face significant challenges, especially in the context of the global economy dealing with
unpredictable variables, the seafood industry facing numerous difficulties, and the internal issues
of the companies in its investment portfolio. These factors will directly affect all areas of
business operations of the parent company and its subsidiaries. One of the major challenges
Seaprodex faces is the instability and significant decline in its main sources of revenue, including
dividend income (with the largest share coming from Vietnamese-French Cattle Feed Joint
Stock Company (Proconco)), revenue from fixed asset exploitation, and bank interest. These
revenue sources play a crucial role in maintaining the operations of Seaprodex, ensuring
employee income, and stabilizing the company's finances. However, due to the impact of
unforeseen external factors, these revenue sources are facing the risk of significant decline in
2025, posing potential risks to the company's development.
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IV — ASSESSMENT BY THE BOARD OF DIRECTORS ON SEAPRODEX'S
OPERATIONS

ASSESSMENT BY THE BOARD OF
DIRECTORS ON SEAPRODEX'S
OPERATIONS

The main business operations of the parent company of Seaprodex include activities at the
Seaprodex Head Office and two branches: Hai Phong and Lam Dong, focusing on areas such as
import-export business, fixed asset leasing services, domestic seafood business, farming and
trading of commercial sturgeon, terminal and warechouse operations, and especially investment
activities in other businesses that have a significant impact and contribution to the revenue and
effectiveness of Seaprodex.

The overall business performance of Seaprodex in 2024 has been stable; both the total
revenue and pre-tax profit targets for 2024 of the parent company exceeded the targets set by the
2024 AGM of Shareholders. '

Regarding financial management, cost control, and salary management, these are tightly
linked to the performance of the business production targets; at the same time, Seaprodex
continues to focus on directing the capital representatives of Seaprodex in its subsidiaries to
collaborate with the BOD and the EB to overcome difficulties, organize business operations,
manage and control enterprises, in order to achieve the tasks and objectives for 2024 as assigned
by the AGM of Shareholders of the units.

1 Business Production Targets

2024 Business Performance of the Parent Company

Unit: VND

W e o % Actual 24/

Plan 2024 [ Actual 2024 | Blan24, |

1. | Total Revenue 143,578,000,000 143,499,148,118 99.95%
2. | Total Cost 73,320,000,000 67,374,668,357 91.89%
3. | Accounting Profit Before Tax 70,258,000,000 76,124,479,761 108.35%

ASSESSMENT BY THE BOARD OF
DIRECTORS ON THE EXECUTIVE
BOARD'S PERFORMANCE
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The results of the implementation of the business production targets for 2024 show that the
EB and the entire workforce of Seaprodex have made significant efforts in proactively proposing
and implementing the resolutions from the BOD, adjusting flexibly in response to the actual
developments that arose at Seaprodex. The collaboration between the BOD and the EB has been
tight and timely to address and resolve arising issues and urgent situations effectively

» The EB has seriously and effectively implemented the resolutions from the BOD.

* Regarding decisions of the BOD related to operational management, the EB has always
promptly provided recommendations and advice.

* In daily operations, the members of the EB have shown good coordination in directing and
proposing solutions to difficulties and obstacles for the common goal of ensuring
shareholders' interests, minimizing losses to Seaprodex, and reporting to the BOD as per
regulations.

In 2024, the organizational structure of Seaprodex has continued to be consolidated and
supplemented with qualified personnel and clear assignments, enhancing the role of management
in each department, creating high consensus and effective operations.

PLANS AND ORIENTATION
OF THE BOARD OF DIRECTORS

The Board of Directors has directed the implementation of the business plan for 2025,
which was presented to the AGM of Shareholders for approval, focusing on the following key

issues:

= In 2025, Seaprodex will focus on completing the legal framework for land and property in
Ho Chi Minh City, Ba Ria Vung Tau, Hanoi, and Hai Phong based on the land usage plans
that have been approved by competent authorities during the equitization process, allowing
continued use after review under Decree No. 03/2025/ND-CP or new beneficial regulations
from land law, investment law, and public asset management, to ensure full legal
compliance for land and property in order to implement the approved investment projects.

 If permitted by state authorities, continue to effectively restructure investment capital,
proceed with divestment in underperforming enterprises, those at high risk of capital loss,
or those with significant investment but no dividend plans for many years.

» Strengthen the efficient exploitation and reasonable integration between business
operations, land and asset management, and the implementation of investment projects,
ensuring project progress is not affected, and review, study projects to enhance the
operational efficiency of subsidiaries.

Details of the plan, strategic direction of the BOD, and the approach to executing the 2025
plan have been clearly outlined in the report presented by the BOD at the AGM of Shareholders
in 2025, report number 31/BC-TSVN-HDQT dated April 4, 2025; and have been posted on
Seaprodex’s website via the following link: https:/seaprodex.vn/109-cong-bo-thong-tin-2/
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V - CORPORATE GOVERNANCE

7 Members and Structure of the Board of Directors

Member

[ Mr. Hoang Ngoc Thach

Paosition

Chairman of the

BOARD OF DIRECTORS

Remarks

- Personal ownership: 0 shares;

- Represents State Sharcholders:
31,250,000 shares (25.00% of

BOD charter capital);
- Appointed on April 27, 2021.
- Personal ownership: 0 shares;
- Represents State Shareholders:
2. Mr. Dinh Tien Long Member ofthe | 53 990,500 shares (19.19% of
BOD :
charter capital);
- Appointed on April 27, 2021.
- Personal ownership: 5,000 shares
(0.004% of charter capital);
- Represents State Shareholders:
23,987,500 shares (19.19% of
Member ofthe | oharter capital);
3. Mr. Mai Xuan Phong BOD cum .
General Director | = Appointed as.Board Member of
the Board of Directors as of April
27, 2020;
- Reappointed as General Director
as of November 1, 2024.
- Personal ownership: 0 shares;
Ms. Luong Thi Thu Member ofthe | _ Terminated as Boarq Member of
4. Huong BOD cum Deputy | the BOD as of April 26, 2024;
General Director | Terminated as Deputy General
Director as of May 2, 2024,
" - Personal ownership: 0 shares;
5. | Ms.BuiThi Thanh An | Memberofthe P

BOD

- Terminated on April 26, 2024.

6. Ms. Do Thi Phuong Lan

Member of the

- Personal ownership: 0 shares;

BOD - Appointed on April 26, 2024.
2 - Personal ownership: 0 shares;
T Mr. Vo Tung Hung Memé)g];)f e g

- Appointed on April 26, 2024,
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1 Activities of the Board of Directors of Seaprodex in 2024

In performing the functions and duties of the BOD as stipulated in the Enterprise Law and
the Organizational and Operational Charter of Seaprodex, in 2024, the BOD held 39 meetings
(including 5 in-person meetings and 34 meetings conducted via written consultation), as well as
gathered the opinions of the Board members through the Online Office system to issue
resolutions and decisions on various tasks, including several important tasks as follows:

=  Evaluation, classification, and rewards for employees and managers in 2023;
»  Approval of contracts and transactions between Seaprodex and related parties in 2024;

»  Review of the resignation request for the employment contract and the request to step
down as a member and Head of the BOS of Seaprodex from Mr. Tran Phuoc Thai;

=  Finalization of the salary and remuneration fund for 2023 and the plan for 2024 for
employees and managers of Seaprodex;

=  Matters related to the organization of Seaprodex’s Extraordinary General Meeting of
Shareholders in 2024,

»  Plan for the AGM of Shareholders in 2024; finalizing the list of shareholders attending
the 2024 AGM of Sharcholders of Seaprodex and approving the proposed materials to be
presented at the AGM,;

*  Voting items at the 2024 AGM of Shareholders for the units in which Seaprodex has
investments (items within the approval authority of Seaprodex's BOD);

= Approval of the general credit limit for business operations of the units in the
investment portfolio in 2023 (items within the approval authority of Seaprodex’s BOD);

= Approval of the review and supplement to the staffing plan for the period 2020-2025
and the staffing plan for 2026-2031 for the positions of General Director, Deputy General
Director, and Chief Accountant of Seaprodex;

» Review, adjust, and update the arrangement of Seaprodex’s property and land
according to regulations and actual conditions;

= Selection of the firm to perform the review and audit of the 2024 financial statements
of Seaprodex;

= Consideration of the reappointment of the General Director of Seaprodex;

=  Consideration of the dismissal and appointment of the Deputy General Director of
Seaprodex;

»  Consideration of the proposal for increasing the charter capital and dissolving
branches at some units in Seaprodex’s investment portfolio in 2024 (items within the approval
authority of Seaprodex’s BOD);
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*  Consideration of the dismissal and appointment of management positions at some
units in Seaprodex’s investment portfolio in 2024 (items within the approval authority of
Seaprodex’s BOD);

*  Review and evaluation of existing legal issues and the timeline for resolving the legal
obstacles regarding the land plot 2-4-6 Dong Khoi as a basis for further consideration of its
potential lease term;

=  Approval of contracts and transactions of Seaprodex with related parties in 2025;
*  Approval of quarterly meeting contents as per regulations.

In 2024, the BOD provided strict and continuous direction to the EB in the business
operations of Seaprodex. The Chairman of the BOD and the assigned members regularly
supervised, urged, and checked the implementation of the contents approved by the BOD in
board meetings and the resolutions that were issued.

Number of

Bl - Board of Director’ e “Attendance |
‘No. s | meetings e Reasons for absence
: i ' attended by BOD : :
1. |Mr. Hoang Ngoc Thach 39/39 100%
2.  [Mr. Dinh Tien Long 39/39 100%
There was one matter on
3. [Mr. Mai Xuan Phong 38/38 [Ghss o [Vhich Mr. Mai Xuan
: Phong was not entitled tol
vote
4, |Ms. Luong Thi Thu Huong 18/18 100%
5. [Ms. Bui Thi Thanh An 18/18 - 100%
6. [Ms. Do Thi Phuong Lan 21721 - 100%
7. [Mr. Vo Tung Hung 21721 100%
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Non-executive members have collaborated with executive members to perform the
functions, duties, and powers of the BOD in accordance with legal regulations and the
operational charter of SEAPRODEX, in order to provide timely direction and guidance for the
tasks and all activities of SEAPRODEX.

BOARD OF SUPERVISORS

7 Members and Structure of the Board of Supervisors

Member ) Pasition Remarks

- Terminated on April 26, 2024 (no
Head of the

Il Mr. Tran Phuoc Thai BOS longer a member/Head of the BOS);
- Personal ownership: 4,500 shares.
tead of th - Appointed on April 26, 2024 (elected
2, Ms. Dang Phuong Lan ee;g(())s ¢ as Head of the BOS);

- Personal ownership: 0 shares.

Member of the | - Appointed on April 27, 2021;

; Mr. Tran Thanh Tuan )
BOS - Personal ownership: 0 shares.

Member of the | - Appointed on April 26, 2021;

4. Ms. Pham Tram Anh _
BOS - Personal ownership: 0 shares.

7 Activities of the Board of Supervisors

In 2024, the BOS has carried out its duties in accordance with the provisions of the
Atrticles of Organization and Operations of Seaprodex and complied with other legal regulations:

"  Supervised the operations and compliance with legal regulations and Seaprodex’s
Atrticles of Association by the BOD, the EB in managing and operating Seaprodex and
implementing the contents of the 2024 AGM Resolutions, and the Resolutions and Decisions of

the BOD;

»  Checked the reasonableness, legality, accuracy, and prudence in managing and
operating the business activities of the General Director's Board; ensured the system consistency
and appropriateness of accounting, statistical work, and financial statement preparation;

*  Participated in BOD meetings and some meetings of the EB and the EB of Seaprodex;

»  Supervised the use of capital, monitored capital and asset circulation of Seaprodex;
ensured compliance with laws, Seaprodex's Articles of Association, and AGM Resolutions in all

activities of Seaprodex;

*  Proposed Vaco Auditing Company Limited — Ho Chi Minh City Branch for the
BOD’s selection of the audit firm for the 2024 financial year’s financial statements:
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» Evaluated the business performance report, the 6-month and annual financial

statements of Seaprodex.

TRANSACTIONS, REMUNERATION, AND BENEFITS OF THE BOARD OF
DIRECTORS, THE BOARD OF SUPERVISORS, AND THE EXECUTIVE BOARD

1 Salary, bonuses, remuneration, and benefits of the Board of Directors, the Board of
Supervisors, and the Executive Board

(See details in Appendix I — 2024 Annual Report)

TRANSACTIONS BETWEEN SEAPRODEX AND ITS AFFILIATED PERSONS OR
BETWEEN SEAPRODEX AND ITS MAJOR SHAREHOLDERS, INTERNAL
PERSONS, AND AFFILIATED PERSONS OF INTERNAL PERSONS (2024)

(See details in Appendix II — 2024 Annual Report)

COMPLIANCE WITH CORPORATE GOVERNANCE REGULATIONS

Strictly implement and fully comply with Circular 116/2020/TT-BTC dated December 31,
2020, of the Ministry of Finance, providing guidance on certain aspects of corporate governance
applicable to public companies as prescribed in Decree 155/2020/ND-CP dated December 31,
2020, of the Government, detailing the implementation of several provisions of the Securities
Law, and other related regulations on corporate governance applicable to public companies.

VI - FINANCIAL STATEMENTS

AUDITOR'S OPINION

The audited Separate Financial Statements for 2024 of Seaprodex were audited by Vaco
Auditing Company Limited — Ho Chi Minh City Branch. This entity is included in the list of
qualified auditing firms approved by the State Securities Commission to audit the financial
statements of public interest entities in accordance with the law. The Auditot's opinion on the
2024 Financial Statements is an unqualified opinion, with an emphasis of matter in the Auditor's

report.
Auditor's Opinion

In the opinion of the Auditor, the Separate Consolidated Financial Statements fairly and
accurately reflect, in all material respects, the financial position of Seaprodex as of December 31,
2024, as well as the results of operations and cash flows for the financial year ending on the
same date, in accordance with the Vietnamese Accounting Standards, the Vietnamese Enterprise
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Accounting System, and relevant legal regulations concerning the preparation and presentation
of the Separate Consolidated Financial Statements.

Matters to Emphasize

The Auditor would like to draw the readers' attention to Note 5 of the Separate
Consolidated Financial Statements. In this note, Seaprodex presents information regarding the
unrecognized capital contribution transaction of Seaprodex in Comay Trading Service Company
Limited in the Separate Consolidated Financial Statements for the financial year ending
December 31, 2024,

The Auditor would also like to draw the readers' attention to Note 33 of the Separate
Consolidated Financial Statements. In this note, Seaprodex presents information related to the
loan from Bac Nam 79 Construction Joint Stock Company.

The Auditor's opinion is not modified in respect of these matters.
Other Matters

The Separate Consolidated Financial Statements of Seaprodex are issued together with the
Consolidated Financial Statements of Seaprodex. Therefore, for complete information, this
report should be read in conjunction with Seaprodex's Consolidated Financial Statements.

THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR 2024

The audited Consolidated Financial Statements for the year 2024 of Seaprodex have been
posted on Seaprodex's website, via the following link: https:/seaprodex.vn/bao-cao-tai-chinh-
hoD-nhat-nam—2024—da—duoc—kiem—toan/j}

r. Mai Xuap Phong
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